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Finance and Commerce
STOCK MARKET

AGAINJNACTIVE

Prices in New York Move

Within Remarkably Nar-

row Range.

SOUTHERN SELLS NOTES

Ten Million Dollars Available for Im-

proving System Banking Chapter

Banquet Tonight.

II y W. STKAI.m.
Ths New York Stock Market yesterday

went through an unusually dull day, cjps-in- g

prices varying little from those of
She two days previous.

Fractional gains were made in Steel,
Cupper. Can. Baltimore and Ohio, Great
Northern, and Mexican Petroleum. To-
bacco, leather. Western Union, and
Hack Uland lost fractionally Kock
Island touched E 5-- closing at 5 The
bfends of the company showed htrer.gth.
.he reorganization plans dally are ex-

pected to be announced. There Is a great
future for the road, but the present stock
quotation ts not regarded as any lower
than it should be.

The feature of the market was the good
undertone shows by thegentral list, not-
withstanding the dullness or the trading.
With a half holiday today, followed by
j whole holiday Monday, and nothlngJ
new to excite speculative activity, nwai
traders were more inclined to anticipate
narrow and unimportant lluctuatlons
pcndlnp the resumption of business next
Tuesday.

A better trading market Is expected
next week. Prices have been moving
within a remarkably narrow range.

I. oral Strsck Ilxcbance.
V slight advance in Washington Hall-

way and Klectric preferred was made on
the local stock market jestcrday, twenty-fiv-e

shares of the stock selling at S71-- i.

Fifty-seve- n shares sold S7aS71-- t Twenty-liv- e

shares of Railway common sold at
ST Twenty shares of Capital Traction
slock sold at 110.

Three shares of Washington Gas sold
at KM-- :.

Trading in bonds was confined to two
il.uCO Potomac Electric 5s at 107.

fronthern hell ote.
Southern Railway Company, believing

In the continued prosperity and growth of
the territory It serves, and. recognizing
the necessity of enlarging Its facilities to
keep pace with that growth, has. pend-
ing the improvement of the market for
long-ter- securities, sold J1U.000.WO of 5
per cent three-yea- r notes secured by the
pledge of development and general mort-
gage 4 per cent bonds of the company,
which for sonic time past has been held
in the treasury of the company available
for ale

This new capital is to be applied by
Southern Railway Company in carrying
through to completion plans for improse-ment- s

and betterments to and upon the
property of Southern Railway Company,
which were included In the general plan
for the future of the railroad made at
the time the development and general
mortgage was created in 1X6.

Th particular improvements now to be
undertaken." said President Harrison
rsterda, "arc chiefly additional and en-

larged shops. ards and other freight ter-
minals which have been greatly desired,
and hate been earnestly recommended,
for several years past to facilitate econ-
omical operation and to enlarge the op-

portunity of the company for securing
competitive freight traffic, as well as for
taking care of local business. These im-
provements will be undertaken at once
and pushed to completion as rapidly as
possible."

In addition to the Improvements pro- -
ided for, as above stated. Southern Rail-

way Company also has arranged to fi-

nance, through a ten-ye- equipment
trust, the acquisition of additional mod-
ern rolling stock, largely of steel con-
struction, representing an aggregate cost
of more than JI.0CO.CCO. lilds for this addi-
tional rolling stock are now being re-
ceived from manufacturers and the or-

ders for immediate construction will be
placed promptly.

Monrin I.eeal Holiday.
Monday is a generally observed legal

holiday, and the banks in this city, the;
mock exenange, anu tne zcw iorlc stock
Kxchangc will be cUsed on that day.
The New York Cotton Kxchangc Is closed
lodaj. owing to the death of President
George V. Neville. The New Orleans
Cotton Exchange will be closed Tuesday,

s well as Monday, en account of the
Gras festival.

HnnUInc Clinplrr TJnminrt.
Washington Chapter. American

i ito of I!aning will hold its eleventh
annual baniuet tonight at the Raleigh
Hotel.

Robert N Harper, president of the
District National Rank, will act as toast-mast- er

lie will be introduced by F. B.
Dcvercux. of the National Savings and
Trust Company, president of the chapter.
The guests of honor and speakers will be

ommlssioner Siddons and Senatcr Var-lnm.-

of Mississippi. Special music and
xaudeville entertainment features have
been arranged under the direction of the
banquet committee, of which W. McIC
Stowell is chairman.

Norfolk and "Western Earnings.
Norfolk and Western's gross earnings

have reached record totals. Six months'
total revenues Increased JUIHsOOO. or 3.7
per cent Maintenance appropriations In-
creased J6S3.O0O. an amount "11.000 greater
than the loss in net. This condition fol-
lows, moreover, a steady expansion In
maintenance charges oa Norfolk and
Western in recent ycarr, whereby the
percentage of gross consumed by this
class of expenditures has increased from
3.S per cent in 1S10 to 3.2 per cent In 1913.

Transportation costs, however, also
show an advancing tendency, which Is
not encouraging, but which Is not at all
peculiar to Norfolk and Western. In
the first half year transportation costs
icached C1.3 per cent of gross, against
3L7 per cent In the same period a year
ago. and 00.1 per cent in the full 1J1J
fiscal year.

Six months purpius after charges of
K.S3S.C1. while JSSi.707 under the 1911 fig-
ure, is the largest with this exception in
thc road's history, and companies with
SI.9S.13S in 1911. and S1.403.6I9 in 1910.

"Virginia Annual Report.
The Virginia Railway and Power Com-

pany reports as follows:
1914 1913

Gross JMl.sr: SU0.3C
Net 33.016 197.343
Other Income S.M1 C.K6
Total Income - 333,607 HBJXi

Surplus .after charges 100.19S 7S.0U
Seven months gross.... 3.060,311 iS34,SlS
Net J.5S4.979 1,433,3S!
Other income - 3.717 S0.9S7
Total income 1SS,S3G 1.4S4.3TO

Surplus after charges 600,469 617.C30

"VVeaterii Union Subscriptions.
The Western Union has Issued a circu-

lar stating that stockholders of the com-
pany can subscribe nt $G3 per snare on or
before March. 31 lor an amount of its

stock equal to 40'pcr cent of their re-
spective holdings as registered on its
liooks at noon, February 3S tothe $30,000,-00- 0

stock of the company, held by the
American' Telephone and Telegraph .Com-
pany; Trie circular seta forth that the
cash and cash assets as of December 31,
1913, were J17.91S,M0, less accounts pay-

able lJ,SSI,m The statement says that
on a conservative basis, dividends at 4

per cent per annum will be warranted.
The clrcularlssued by A..K. Brewer,

treasurer. Is as follows, in part:
"Warrants signed by the treasurer or

an assistant treasurer, will be issued and
mailed to each stockholder as soon as
possible after February 3S, 1914." specif

the amount of shares in respect of
which, tho stockholder Is entitled to a
subscription privilege. Warrantsntltllns
the holder to- - subscribe as hereinafter
stated, will be issued only for amounts of
J100 or multiples thereof. For each frac-
tion of a J100 share In respect of "which
a. holder is entitled to a subscription
privilege, a fractional wasrant will be
Issued. After March 20, 1911, all frac-
tional warrants will be void and of no
effect. No subscription may be made on
a fractional warrant, but If surrendered
on or before March 30. 1914, to the' treas-
urer, with other fractional warrants ag-
gregating in amount at least J100, a sub-
scription warrant for a J100 share will be
Issued In exchange, and If the surrendered
fractional warrants Include a fraction In
excess of 3100, a new fractional warrant
will be issued for such fraction. Frac-
tional warrants desired by stockholders
to complete full shares, or fractional war-
rants which the stockholders desire to
dispose of. must be bought or sold in the
market, as the company will not sell or
purchase such fraction."

A. X. Parris. of Crane, Parrls & Co..
returned to Washlngto yesterday after
a two week's vacation in Augusta.

NEW YORK STOCK MARKET.

JFurntsliKl by W. 8. Illtbs fc CO.
Ne Tort. feb. 30.

Sale- -. Hira. loir. Close.
100 Adams Lxrrras.. . .......

1.000 Alida Geld Mine..
3,630 AllisCbalmera

700 Ud
4,300 Amalgamated Coprer.....

180 Am. lleet bncar.
Ul Am. II.. S. F. rM
900 Am. Can
1C0 Am. Cn rM -
300 Am Or i. Foundry
300 Am. Cities rfd .
100 Am. Hide at Leather
100 Am. Hide A Leather rfd.,

1S, Am. lee Securities....
3D Am. LorcmotiTe.
1C3 Am. Halt nd
1CJ Am. Smelting
MO Am. Smelting pM
3 Am. Snuff p(d
TO Am. Snrar
30 Am. Tucacco
ICO Am. Tolmeeo pfd.

iisK
new

ixo Am. woolen
200 Am. Uoolen rd
830 Anaconda
3CO AUhison
200 Baldwin Locomotive. .....
300 llaltunore i. Ohio
3D Ilatcrilas llininc.. ......

3JC0 Itcthlehem bteel
400 Bethlehem Steel rfd.. ...

10.700 Bronkbrn Rapid Transt..
lircjllra United Uas.. ..

100 Itnravwiek .
200 California Petroleum

II

7S'i

lTs

Xla

lCOU

California lMroleum rid.. Cl
1.9TO Canadian raclflc 31 IS

3 Car-- . J. ifd 87

C.aO Central Leather
TO Central Leather lWi

HO Cliesaivjle .V Ohio 61',
U0 Chica'. l.reat Western..
0 Chleaso. llrr.t W rM. Hi,
30 Cbi M. i. hU 1'aul.. ..
100 Chieau X. W 136

C, a C. St. L
3730 l"hinu Coprer

30 Clurtt. pld.
3D0 Col. Kntl Iron 3:.
1") CoL ol.lbem

Col. i. Sonth. Pfd..
Oomstcek Tunnel 10

SCI Conarlidatrtl It'
3)0 Ce-- I'roduets. 13

Corn ITod-iet- s pfd CO

101 IM't. Serunties
SCO Eri

1501 General Heetnc
400 tieneral foton.
1.400 General Motor pfd

330 Coodnch. B. V.
4.877 Great Northern pfd...

400 Gucsraheim Kxpt
33 HUnoU Central

Imp. Copper -- ..
000 Inter-Me- t.

Inter-Me- pK3sr.
Int. Har. of X. J

100 Int. Har. torn...
Int. rarer

100 Int rair pfd.
C Ft. pfd...

Karma Cirrf Southern 3Kj
Kanaaa City South, pfd... (1

Krte 1014
Lehich Valley 1314
Lonz Iilacd.....

300 Louisri!le i Xaihtille.
100 Mackij
100 Mercantile Marine pfd....

3.G30 Mexiean Petroleran
Miami Copper.
MUoori Pacific
National Biaenit

Kfl National Leaf' pfd.
National Knam. . h.

1J0J Vetada Con. Copper
1.300 N. V. Central
3.300 N. T N. H

100 N. T.. O. &
L310 Norfolk 4 Wesetra

North Amerieaa
1.3M Nortli raeific.

Ontario SiHer..
1.100 Penn. R. K

ICO lVorJe'ii C t. C.
Peltlhorv Mnl
ritt.burjh Cl pfd.. ..
ITcmed Car

K T 8. Com. of N. J.
Pullman I'alaoe Car
Br. Pterl rrains

400 Bay Corner
4.M1 Beadiri'

403 KepaNie Iron . bteel..
Bepnllie Iron bteel

5.M noek IWitvi.
300 Bork laland pfd
1,300 Bumely .
1.C00 Ruraelr t'J

Seaboard Air line
Seaboard Line pfd

1300 Southern PadCe
SCO Southern BaUway.

Southern Bailiray pfd
Tenne Copper..- .-
Texaa OompanT

B Tnird Atenne
3JC0 Union Baj TSper ...

Union Paper pfd...
.!A) I'nloo I1ei3e...

-.-400 .3. Butter.
U. S. Bubber pfd

10.C00 8. Bteel
U. rfd
Utah Corner.

too VavCar. Chemical
Va. Iron, Coal Cole...,

ljto Wibash
1,100 Waba.h pfd

Western Maryland
TeksraEh

Westinshouao
Woolnorth
WbeeUnr

yesterday.

NEW YORK COFFEE.
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C04

1074
107S
It
394
STi
354
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59
150

35
13C

S7

114
74

33S
364

133

1034
11

16

SC4
654
3IS

10t4
70

lit
34

1W
1314

US
113

1514
31?.
304

167U
36
P04
54
4

13

ITi
314
514

1C4

3Sl
H
364

HP.z
41

31S
!614
COS

103
66

llfr'i
33
30--

31

x34
74

304
654
714
S3

4Va

34
C4S

31 IS
C
33i

1004
Ct'i
13".
334

103

136

3
34

104

334
364
37

It
i:i

13

o
154
as

H94
734
S3

139".
334

ll
174
154
CIH

1C74
107S

104
394
74

364
(1

1014
1514
33

137

ITS
114
684
34

1334

14
13

164
KS
(94
38S

1C44
70

11(4
34

113S
1314

41

113

IMS
31

34
ICTi
3
OS
54
W
134
34
314
53

1374
364
3
H

1474
44
II

314
1(3

103
G64

1104

Total aalea. 3S3.7C0 Glares arainat X4.433
37.083 35070

Slatch.

June..- -.

Closin:
BKLAaled.
8.87 SJ0
S.E9 8.30
8.S3 Ml
9.W 3M
3.3 f.33
S3S 9J3
31 936
340 C
f.ll 9.46
3.D 33)1

7.U 9J3

OUTSIDE SECURITY NOTES.

3f York. Feb. 3CL Tben irj mora uiJriir In
Uk market for ontsidv wtcmtllt todcr, thlt brinz
reseexca in tne cus ny sarsnecs ex irom z to 30
DoinfJL

Tb chief item of interest to Kpccclateri was the
cwaaraaon or eundara tni or Ohio of, a. qturterbr

iTi6end of H aad a npecitt of $3. l more than
laaatt mYltli

StaniinJ OH 'tf ImLona xaeo 3) points to 671:

New Jcnej, 3 to W: rrtiHe 00, 5 to
SS, and Vanram Oil I to 91;. Northern llpe add
U IB, Nitlcnii TraniJt'at C. and Atactic Iteflclnc
tML ,

C0TT0NSTAT1STICS.

rumlabed by K. I CarpeaUr J. Co.
Sew Vork. Keb. St.

year. oy,
llectlcta. MUdluurl.

, . " . '

XeTk. 13 IS.

New Orlean........ 4.71S 3.1B 13 13

llalrerfon . XS 77 13S lit
MoWle. '33 488 134 134
Harannall 1,473 1.318 13 IS

Charleston ..... .936 31 Hi US
W'flmlnztoD........ 1.191 309

Norfolk. ... 1.133 1.(18 134 134
Baltimore... .... 1.310 St 134 134

Boaton.............. 1 3 .. .
Various 8,6(3 I.CCJ

Total..... 33,436
INTIiRIOn.

Houston - 4,638 7.371
Aujuata. 973 3(4

MomphU............ 3.166 1079
St. Louis........ 1.33: 333
Llttla Bock...- .- , 33

13111(1311-- 1

134 134

NEW YORK COTTON.

Furnkbro' by W. B. llibbs Co.
Om. Hlih.

1330 133 1131 13.

May 1101 1X04 IL9S 1L36
July ll.ti 1LX 1L88 1L33
October 11X0 1L53 11.14 1L43

NEW ORLEANS COTTON.

rumiabrd by X. U Carpenter & Co.
CloamK

Open. Ilfeh. Bid. Asked.
March 1130 1331 12.41 13. C 13,41

JIar 13.(1 1141 C.30 11M 1152
July no nil izju izsi ilh
October ILK 11.06 JLM ILS II.J3

NEW YORK CURB MARKET.

by W. II. lllbba i Co.

Atlanta Goldikld.
Bay stata Gaa..
Braden Copper.
Itraden Corprr (a H

llritiah Columbia Copper....
Ileaver . .

Buckeye ripe Line
Uolddrld Cons.
Goldlleld lloresre a...,

a ....-....- ..

Interoontlnental Brbber....
Jumbo Extension. ............
Kerr Lake.
La Bcae
Manhattan Transit
Mason Valley

Co. of America.
National Traneit .......
Netada
Niraasinr Co
Ohio Coiiwr..
Monx .
Temiskamins

Tank Line
United "tores
United Copper
L'nited Copper d

.. 33.CC3

-- .

...

Mines

Hills.
Minjs

Lniun
Cinr

Yukon Gold
Wrttrlaufrr -
Uhro Oil .,
Ilotuton 4il
Standard Oil of Indiana...
Anjlo Oil
Gold IlilL

Today. Laat Today. Yeater- -

133-1- 13316
13 13

13 13

k
Low. dose.

March

Ij3t.

BM.
--.. 1

. - 1(

143

..... 34
3

1C
..... 1

50

. 74
84

..... 33
4

IS... 11 16

','.'.'.'. 24
414

.... 11

.... sc

.... ST.

34
6

. IX
17

an
17
43

MISCELLANEOUS BONOS.

Asked.
18

714
74

ria
lb3

1 ll--

S3

9
!,

3
4".
14
13-1-

Vi
;

41

U
(4

'a
(

II

34

IS
:c

IT".
46

New lorL Kcb. 3 -- Closing guotatkns it miel.
lanrous l.mds:
New York Central t 191 1614
American Ire deb. fri S8

Amenean mrltif (s 101S
Amerkwn T & T. col Is SOU

Amcrft-a- T. 4. T. nl 14s 974
American Tobacoi Is . 974
Armour Jl Co. real estate 14s 33

A.. T. S V. adj. Is n
Atlantic Coau Line 1st m. 4 934
Baltimore & Ohio pi. 34a. 914
Baltimorii i Ohio sold X4
Baltimore a. Ohds rrt 14s 93S
Balluscre 1. Ohiv budthweslmi 3's. 934
Bethlehem bteel M SV n
Itrthkhrm hterl rfr 5. . . . 864
lirookliu Riw1 Tran.it 4s 9?s
Brorialyn llapci Transit 3 rrr cent notes. 1918. F94
Central ul lurzla 11 5 MS

Central of Georgia roo s. 1C44
Central Leather 3a-- SOS
Central I'adflc 1st 4s OPi
Central Ballroa-- l of N. J. 3s 1164
Cbesaprake 4 Ohio eon. U lOPs
Clieatptake A Ohio Jen. 41is 96
Chica;o. Burlirclon a. QulDey-Io- a 4a.... SS

Chleazn, Bullington A. tjuincy Joint 4s 36S
Chicsso Great Western 4a. 714
Chicajo, Milaaukee k I'aul deb. 4a, 1331... 91

Chicazo. Milnaukre JL bU Paul ren. ir K34
Cfckaso. Milaaukre a. -- 1. 1'. C. M. X T. S. 4s 33
Chicago, Bock laland i l'adfle deb. U. 804
a. K. I. . I. By rfi. 4s. 81

C . B. I. 4. 1'. It R. eoL 4s. 471.
C & West Ind. 4s. 864
Colorado Industrial Ss. 79
Henrrr S. Bio Grscde Iff Ss 70

Uutultrs' Securities Corijoraticn 5a CC.
Diil'ont Powder 44 8?.
Erla srneral lien 4 744
Erie est 4. series A - 754
Krie crt 4s, series I 744
ITonda East Coast 44a. 34

It. W. & Bin Grande 4s (4

Indian bteel ts 101

Insp. Con. Ccvptr (- -. 1004
InterbonvMetrrpolilan 44s 778
Interbcro Bapkl Transit iff. 5 984
International Mercantile Marine 44s. S3U
Ksneas City Koulhern 3. 374
Lsikasanu bleel 5s. 1S33 S64
Lake bliore Is. 1!31 - 514
Letirrh Valley of New 1 crk 44a 1014
Lrhilh Valley eon. 4'is- - 394
Limit i Miers Ss 1004
Lorillard Ca 7s 1314
Missouri Pacific 5a. 1917 364

Pacific est. 3 73

Natlcnal Tub 5s - 100

New lork Central rts. 34s j
New York n. S. 34s. 824
New York Gas. K. I. II. & T. col. 3s 1044
N. Y.. N. II. . II crt. deb. f. I9 Ills
New Yctk Itailwaja adj. 3 4
Norfolk H Western con. ts.. ...". 3s
Ncathem Tanfic V 354
Northern Paiiftc 3e.... 74
frreson bhort Line eon. Ss 1073.

l'rnnsTlraoia eon. 4s. 1918.. 1004
rermsylranla 34s, 1313. 3Si
Beadinf jren. 4s. fcs
ITradiniC. X. J. 4s. -- . 33

Itrrublv Iron & bteel U, 1940 SP.
ht. Iii & San Francisco rft 4s. 174
Seaboard Air Une adj. Ss. 78

beahoard .Mr Une 4s. sum red 85
Seaboard Air Line rlz. - 774
Southern Bell Telephone 4: Telejjaph ts....... 994
Southern Pacific crt 4s. 884
Southern Bailway Ss. 1034
Southern Bailway 4s ...........M... 734
Texas Company crt. Cs............................. 1354
Third ATerroe Ks. 4s...... ...... S4

Union Pacifie lit Is.......... S
Unin Pacifie ert. U 914
U. 8. Rubber (s... 103

U. S. Steel H. V. So. 1034
Vlnruils Bailway 5s.... 934
Wabash 1st Ss 1014
Wsbssh rfe. 4a .4 384
Western Electric Ss. 101

'Wettcrn Maryland 4a. TVi
W.. X. Y. & Pa. lat Ss. J
Western Urion Ss 994
Westinjrhottse llamifacturlnz 3a. .... 94

West Shore 4s. SlU
TWsI sales. J2.791.ttX. azalrnt 13,704.000 yesterday,

J1931000 a week ajo. and KM2JX0 a year aio.

COBALT STOCKS.

" TOnOXTO QUOTATIONS.
Bid. Ailed.

Bailey , C3 .034
BeaTer 33 JD
Buffalo ....................... L75 LS3
Canadian Gold and tiller. 03 .03
Caribou Cob .................. JO .72
Chambm Kerland.......'...........T.... .2! J&
City of Cobalt .32 .40

Cobalt Lake. F...... .60 St
Coniaras 7.50 8.00
Crown BeserTe.......... L80 L83
Koster Cobalt. .0) .11
Great Nqrtherru .13 .14
Hsrrare ...r......................i.. .33 .03
Kerr Lake 4.35 483
La Hose ......................... L72 . L73
MeKmleT-DaTra- . L3 L25
Mplsslns ....... ..630 CS0
Peterson Lake..... ........... 43 .43
Tesiifkamins .........,....... .18 .19
Tretheway ,.i. ......,. 8 "J5
WetUaufer .03 ,03

NEW YORK MONEY.

New York, Feb. 30.-- money occned at 1;

per rent: hljh, s per cent; low. 114 per cent;
14 per cent: dosed ax 2 per cent; rnlins

rate. In per cent, Tho return, of ths ununniciit
daoosita f uuLOXcx. whicla It zrHected

fat the continued scan, losses of casts to tho sub--
tnaaurr by local iuatltutlona. has cased the pressnrs
4 Urns snooty offrrints. But borrowers' require-
ments an also weir satiated, ss that rate maintain
rather a steady- - leirl than Indkslinr any duniact
upward tendency.

Bates arc 34k per rent for slaty daja. 3 per cent
foe ninety days. 2a34 per cent (or Jour months.
3Us34 per cent fcr lire months, 34 per cent, for
six months, and 34sl4 per cat. for aeer the year.

Tn commercial paper market ts narrower, msnus
Uons. bowerrr. ars stat Interested in Urns names
and are w(lUnj to maka concessions for this class
of paper, but Us scarcity preclude any sppreclabla
relurna moTuij. The central rat ts still 4

fans exchsng on London 25rr. zsc; up.sc.,
Berlin exchanc on London. 39m. ilHpf.; tm- -

chanzrd.

WAIL STREET GOSSIP.

Standard Oil of Ohio jestcrday de-

clared quarterly dividend of 33.00 and
extra of 0 payable April l.

t l

The Wabash. Railroad plan provides for
an assessment of 330 on both common and
preferred atocU.

The Equitable Life Assurance Soclety
as a preferred stockholder of Union Pa-
cific Is considering plans throuch counsel
to brlnz- suit to restrain Union Pacific
from distributee Baltimore and Ohla
stock and extra cash payment (o com-
mon, holders. This action has no connec-
tion with the othe suit already filed by
some Union Pacific preferred holders.

The stockholders of Atlantic Coast Lino
of Connecticut voted to reduce the capi
tal stock from 117.S9.000 to ?.. and
tc distribute from the assets of the com-
pany to stockholders in cxchancc for the
retired stock 317.(40.000 of Atlantic Coast
Line Railroad Company common stock.

There are slens that an overflow from
the investment market has becun. In
other words, accumulated fundsxare be-

coming "Impatient" over the scarcity of
bond offerings and arc Indulcins In spec-

ulative tendencies. Orders to buy are un-

der tho stock market, for the purchase
of hlsh-srad- e rails and Industrial pre-
ferred stocks.

The Xew York Central's earning
power," says a very conservative Inter-
est, 'is 7 per cent. Including returns from
equities." One-thir- d or the loss of

for 1512 of the entire system result-
ed from the Westenj floods on the Ills
Four, which Is controlled through the
Lake Shore, and the latter has not re-
ceived any dlt idends from Bis Four since
1910. so that very little attention need be
re id to It or the Lake Shore. loss. The
Lake Shore is In good shape. "Unprofit-
able Investments" are mentioned as a
possible cause for the recent selling of
New Tofk Central stock.

In the judgment of In-
terests, the snow covering wheat has had
by the recent storms more than offset
the adverse effect on transportation lines,
for the reason that big crops mean heavy
tonnage later.

A foreigner w ho visited Wall Street yes-trrd-

w as greatly surprised over the bill
in Washington to restrict dealings on the
stock exchange. He said that it is Ulo
present policy in Kurope to encourage
the exchanges, anil In substantiation of
his remarks he pointed to tho recent es-

tablishment of cotton exchanges at Bre-
men and Brussels.

A company has been formed for com-
pressing natur.l gas from the West Vir-
ginia anil O'- - ahoma fields Into a liquid,
and to distribute the product over the
country for illuminating and power pur-
poses. The inventors of the process say
that liquid rasw1ll gite off 400 cubic
feet of gas for each ono cubic foot of
the liquid.

After compression the liquid g.i Is to
tv plMicd In tenks nhicli withstand a
prosurr of l,.Vsj ioutids to the square
Inch, but the gas will be put Into the
tanks at W) pounds pressure to the
tiuare inch. The problem of comprcs-i-in- g

and selling natural gas In this form
haw been often dlacussed. but natural
;as men liae said that It I impractical.
Whether the process of the new com-
pany will be a success cannot now be
tcld. hut If It proves commercially suc-
cessful it may open up a new industry
foi the great natural gas fields of the
country.

N". I.. Carpenter & Co. Li erpool was
the chief cotton buyer early and this,
trccther with shorts covering for the
thiee holidays, made the best prices for
tht day. The market was sold In the
afternoon on week-en- d figures which
were construed as bearish. There was
no news of fresh Interest. Opinions are
about evenly divided, bulls looking for
spot demand and heavy March commit-
ments to advance prices, while bears look
to new crop prospects and lack of spec-
ulation to depress quotations.

NEW Y0EK PB0DUCE.

New York. Kcb. de- -.

mand is lair foe bran, brrinc Iran, in
rule. 33.73: to arriir. 33JE; standard middling, snot.
23.73: lo snite. 3C00; Western red red. 23130; winter
wheat, ia sacks, to snite. 29 00; city braa.
in bufk. 33.93.

BYE FLOL'B-Stea- dy . nnuiry is moderate. Good
to choir at 3J0D3.73. t

CORNMILVL Steady: dealings aie quiet. Kiln- -

dried for cxnort. 33: coarse meat. In bars. lXal.43.
BUCKWHEAT FLOUB-Tra- dB inacUre; rrtccaare

steady. Cbole quoted st 283a3O0 per 100 pounds,
HAT Receipts, 637 tons, steady; demand for choice

is fair, low trade inartire No. I timothy, 1.03;
standard. !74alC0: No. 2. S3iX. No. 3 ,"Cs'3.

STItAW Bevrirts. 10 tons, Una. surrlr ts smsll.
Lcsiz tp quoted at S3a?0.

PORK- - Steady: dcaltort are inactiie Mess, 23J0a
21.03 f.imlj. 33.00. clear. 3)3.2.03.

BKEP-Stra- .li. inuuirr is limited. 1'aiket. 18.C0.
1100: fsmily, 19.00.3)

LAMs-Fl- at. moderate inriirr. rrurei Western.
10.86: irfin-- d cratiocnt. 11J3. South. American. 1L30:
refined Brazilian. In ken. fcji); beef steannc. 3
asked; lard tteanne. easy; New Tort. H4aIlV

BOSTON COPPERS.

Furnhhrd by W. B. llibbs & Co.
Bid. Asked.

Adtenlure ....... 14 2
Bohemia. 14 Vi
Calmnet JL Arizona.. .......... (54 634
Calumet A Hecla. ... 433 4(3
Copper Bans 394 394
East Butte 114 134
Kranklin - 3 34
Indiana 34 54
Lake"-:....- 34 94
La Sallo 34 34
Mason Valley 34 34
llsyflower ................................. 74 8

Mcrccnthsler 213 3t
Mkfabjan 14 l'i
Mohawk ................................... 43 48

North Butts - 394 294
North Lake 24 24
Old Colony 44 44
Old Dominion 324 33
Oneeo 14 14
Osceola 3 81

Qulncy Of. C7

Shsnnon 7 74
.South Lake. 44 Vi
Swift - W7 1C74
Tamarack s 41 114
Trinity j 44 44
United Fruit 1474 170

Utah Consolidated 13 134
Victoria - 1 14
Wolrerine 47 a
U. S. B. . 434 41

U. S. It. ld. I 4 4JX
Granby ......'. - 4 7

CHICAGO GRUNMARKET.

Furnished by W. B. Ulbbs & Co.
WHEAT Open. Hfc. Low. Close.

Jlay v " Mi W "l
July 34 S3k SS"! 834

CORN
May, - CC, C54 664
Jub-- Of CV 34 0

OAT- S-
May 40 434 334 404
Jnf 33s; 334 33- -i 3Si

CHICAGO PRODUCTS.

roRK Open, Hfeh. 1xt. Oote.
May... 31.C 2LC 33.C2 2LC

Jlay - 10.77 10.80 10.73 10.17
July...... M7. M.33

nins-- '
Jlay IL50 1LS2 1L47 11J0
July....... 1112 IMS H.82 11.12

I .

BAITIM0EE STOCK MA2KET.

BALTIUORi:, CITX STOCKS (Bex)
Bid. Asked.

Internal Itnpt. 34s, II3 93 ....
Exchante Ws. ID0..... - 33

HAS AND ELXCTBIC.
BaWmore Destric a (stamped) .... 39

Baltlmora Electric pfd.. ...... ...... 414 ....
Fairmont Gas com.. 234 ....
Con. O. O. it. 44a. 1334 SS4 U

a O. E. L. st P. C. M. 44s. H33.... 80 )
Con. G. E. L. P. can.. W0 103 10J4.
Coo, 0. E. L. at 1 pfd.. 100. 110 HI
U. E. L. aV r. I. C. Jf. 454s, U21.... was

BANKS AND TBCST COMPANIES.
Farmers aV JterdiaaU' Nsilousl.-40..-

... 17 . 49
Fidelity S3.... .., 13

First N.lkmsl. 100. .. i 148

Mcrctisnt- - Trust . uepostt lx, M.... i.j s.
Vstional Marine. 33 42

MerchaiiU & Mechanics' National Bask .... 374
ns.irrtn.Ai

Atlsntie Coast Line of Conn., in 3M4 2S7!i

tstreet rsllwayt.1

htocksl

Norfolk Bailway at Ujht. S.. 23

United Bsllways Electrlr, 30 334
UAILUOAD BONDS.

AtUnlla Cosst Line of Conn. 4s. B33., S? 91

Atlsntla Coast list of Conn. S3 " si
B. 4 A. 8. L. 3s. 'S
VlrviAm. rVntral Penlnwila Sa. 1C44 103

tla., Csr. Nor. 1st Ss. 1S2J.. ....... W3S

Ca. South, k. Fla. 1st Sa. 1941.......... U34
QconcU at AUbama coo, 3a.... I4 ..
Jlae. D. B. 8s. ; "
South Bound Sa. 19(1 Kb's
tVumlnston t. Weldun told 3s. 1133.... 168 ....

(Street rallwsys.)
Anarcslia i rotooisc Ss .

Auxusta It. - si Co. 1st Js. 1310 94 l

nit. 8. 1. C It 14a, 1933 93

Chicago ItaUway is. SS1. ....
Charles City Ily. Co. 1U it. 1923....... 102 Kl
Charlra City II, 7. . E. 5a. 1333 ... SS

Clryat Suburban 1st Sa. 1923...... 1034 W34

Fairmont Jt CUiksburi Ss Ijj
M. P, i U Ca 1st C 3s. 1353. 99

MsryUnd Dectrle lUllwals 5a. S84 4
Norfolk i. rortainouth Traction 3s...... ... J74
L'nited B, as E. fund. 34. IX e. .:a
United It. . li Co. 1st 4s, I9 3h 34

JllbCELLANEOUS.
Baltimors Brick pfd....... - 23

Kkborn Furl Ss,... 91 144
Rkhim Fivl aan................ .... 19

Cotton Duck 5a. - S'i 33

Consolidstlon Coal. 103....... - a

Consolidation Coal . 1 "J
ConsoIUation CosI ret. 5s ..

Brewing Co. com. 1 " -

Bresrlcs; Co. 1st 4s. 1931 - 23

O..B.-9- . Brewinc Co. 2d Inc. Ss. 1331 3
Houston Oil com. tr. ctfs.) : !;
Pennsylisnia W. V. com .I'.s .a

BALTIMORE WHOLESALE MARKET

Baltimore Feb. 23 --HAY -- No. I timothy. 17.30a.

allOO; stsndard timothy. 17.CCal7.M. No. 3. 14.0Ca

11S0; No. 3. ItXOaliOO; lijht closer, mixed.
IfcSO; No. I. 14.03; No. 2. 1 LOO. 13.00; heary.
ILSOallTO; No. 1 closer. HCOal3.O0: No. 2. 13.00

1L30; ncrsstahllshed trade. 12GCaILO0; samiJa bay.
as to kind, quality, and condition. COOaBaV.

STItAW-N- o. 1 straltht rye. new. liCtilia;
a itraictit rys atraw. new. UoSaltlO; No. 1

landed ry straw. HSCaCOO; No. 1 wheat straw.
- v.. a no. whest strsw. No. 2, .00a7.C0: No. 1 oat
strsw. tSOalOSO: No. I oat straw, tOOaJ.OO.

LIVE roULTOT-Chlcke- ns. cM hens, heasy, per
lb. 13; do., amsll to medium. 19... do. old roos-

ters, per lb.. 11: do. youos. Ixrje. ! ttv.. 3sS; do..
rouzu snj una, 13a 13; ducks, per lb., S, do.
muscory, 18, rlreons. younz. rr pair. S; do. M.
iwr tmlr, 33. suinea fowl. old. 30; do.. Jounr and
choice, each, M, da. loun;. roor and smsll. 3J0;
turkey hens, per lb . S. do., younj kibblers, per Its..

23; do., old tonss, per lb.. 19; do., much and roor.
per lb.. 12; icese. nesrby, rr lb., ISsIS; do Souta-er- a

or Western. Call.
DRESSED l"OCL7BY-Turk- ey hens, per lb.. Sa

3S; do., medium, bens snd younc cobblers. 32s3l;
da. roufli and poor. 13, chockens. choice, joenfi,

Jr lb., 3Da32, da. mixed, old and younc 19; roos-

ters, per lb.. It ducks, choice, fst. fr lb. 18a30:

atese. nearby, txr ill. fat. I3al. do. Western and
Southern, IlaC. capons. 7 lbs. and oser. 2J; do.,
medium. 33; Co.. small, 13.30.

rennaylranls. and nearby firsts,
doz.. 23; Western firsti. 23; West a Srsta. 33;
bouthem. 24.

nirrTEIl-Creame- rr. fancy, per lb.. 3Sa3fi; do.
choice. 2S4a3C4: do., poor. S4a3l; do . prints. 27Ha

394; do.. Nocks. 3bHs3"s. U.Iles, wsi:; Maryiam
and reonsylssnla rolls. 13a3D, Ohio rolls, Ual3; Wnt
Virginia rslls, lal; 17. Msryland. a.

and lVnnsylrsnla dairy leinU. 13a3J. teocess
butter, 3ia23.

WASHINGTON STOCK EXCHANGE.

ca'1 12 nrW-- k nm
Potomac FJeetrie 3v 31 000 at 1C7. Jl.dsi at 107

CsLatat Traetaon, H; ai 110. 2 at 110, 3 at 119.

J at 119.

Waahixurton Ratlra, and Wcctric co . at si'
Wsshirton Railway sr-- 1 Electnc nfd . W at S7.

M at 87. 10 at 37. 2 at ST.. 73 at 87".. 23 at 874.
Washington la. 3 at 833.

Bid. Asked.
COVERNMUNT BONDS.

U. F. res. 2s 4 334
U. S coaron 2s. 34 994
U. S. rej. Is. -- . I4 1034
U. B. cournn 3s. 1014 .....
U. 8. res. U H14 1124

U. . couion ts Ill's
GAS BONDS,

Wsshinzton (las rs... . ......a... WIJ
T5 TlColumbia tlas A Electnc Ss ........

CcJsmUa Uas ic Electric deb. 3s.. ..J... 43 S3

IUILROAD V0ND3.
Csn.tsl Traction 3a. W . ...
Anacoatla Ac Potomac Ss.. 100 . ..
Colombia ts. 100

Columbia s. 100

Metropolitan Ss 1044 17
Wsshinrton RsUway t Electric 4s 3 Ci
Washinxton. Alex, i Mt Veinon 3 . t7 914

MISCELLANEOUS BOND3.
Potomac Electric cons. E 100-- . 1004
Potomac Electric Lfcht 5 . . 1C7 1074
Chesapeake ac Potoraa? Telephone 3a.... 103 103

American Telephone A-- Telejrapli 4s ... 90

American Telephone a: Telexrsrh 44a.. 90

Norfolk Ic Wasblnstou Steamboat 3a.. 1044

Bloa Realty 3s (lone) Wi 103

Bins Realty (short) 1004 IS
PUBLIC UTILITY STOCKS.

Canltal Traction 109 1034
Washington Rsilwsy A Electnc com.. 874 B31
Waslnnnon Railway . Hectric pfd- - s s
Washlnstrm-Virni- s lullway com 33

Norfolk & Washintton Stesmbott. 183 300

Washington Has 834 83.

Georretown Gas.. 100

ColumbU tlas Jt Ekctnc 13 13

American Telephone & Telexranit 119

TaTE MACHINE STOCKS.
Mrrscithalrr Linotype, 214 217

Lanston Monotype 834 3,
MINING STOCKS.

Greene lananra . .. . 37 .. .

NATIONAL BANK STOCKS.
American . ., lCs IC3

Capital 303

Columbia 3T0 . ..
Commercial 133 130

District HT4 13

tarmem & Jleebanics 219 . ..
Federal 134 .
Lincoln 143

Sletropnliian . '8 130

Blcs 3.V1 "
becond 120

National Bank of Washington 2t3 US

TRUST COJirANT STOCKS.
American Security i Trust 2m 300
National Sainro i. Trust 3R ..
Unioa Trust 1E4 133"a

Waahlnston tan as Trust...... 233 223
Continental Trust 113 CO

SAVINGS BANK STOCKS.
Boms 373

Bsnk of Commcrc as Sanaa. 13 ....
East Washlniton 13 It

HUB INSURANCE STOCKS.
Arhnztmi 134 12k
Corcoran SO

Firemen's 19 21

s. 33)
National Union 54 8

TITLE INSURANCE STOCKS.
Columbia ... 3 7

Real Erfale 83

MISCELLANEOUS.
Crispin tscks 173 M
District of Li.unihla Paper )lf. Co 131

Graphophone. com.. .. 30 .

Graphopbone pfd , S3

Merchants" Transfer A. Slorsre. 110 130

becm-it- r Storaae W
WaahinAon Market. ... 134 2T.

WASHINGTON PR0DUCL

tUtioai jit en bektv are for Urzt lot of pmd
nuTkctible cwl cnlj. JobUn vricn arc liicbcr.
laflvrr xradea may te raVl for lea. The marVct
was artire for fancy pond..

No than: occurra! on Hie Uocfc. roultrr. vnt't.
and rsi, Rec?i?ts o( tb cootls were llclit aoJ
tbr markrt nce.Trd all cmda.

rrnlta and TtzrUo.es wtre acliTe. re--
rrtfta cooUaocd Hfilit tna qnotation ncld itronc
Florida bcana rticntJtrned. The other roodi rtilrd
acuta at itnxiz. hot tinchancJ. traotattmic.

KtiCS-Xcax- by finta. r" doatrn. 33; South-
ern. SL

LaMID-Tu- b, inrr. rer lb.. Itatr4: da. cirra- -
pourtd, rcr lu.. vh. CottODMrtu oil. fcr can. 3.

CUTTJaK-XX- ftt print, urw. per lb.. 34; tnb. rer
Itu ZZte; jvDccu. per Ilw ruJ5: unaersrade, per iix,
Sa4- - Btnnn4rfced. lrT IK. 17aIL

UKtaawt wu liin, pec ccfc.. i.jsaww ; rurci.
Vrertt. (sua IsiSI 1 ITT lal.""ss. .,... w-- a ...

Tistire. per bbL. lHa'tlt; potatcn. rcr sack. 2.10a
2L25: do. No. 2, per 00- 1- LOOalA: beans, norua,
per basket. 2.30x3.00; cabbss?. New Yotk. iwr ICO

pounds, lcs.w: ao. naure. per ddl., iaaiui; oa,
'3crids. per bbL, 2LO3aXC0; carrots, per buoch.
3.3: radishes, irr loo, zjuvzjo; lettuce,
per basket. U0S3.00; cumblmss. per crate. LS3a
2W; celery, icr act. sib; oa. uuramu, rcr

nNAHCIAL.- -

A Safe amd AttradiTe hTesiaeat Exempt from
Federal Iacoae Tax.

FAIRFAX COUNTY, VIRGINIA
ML VeraoH Maprterul District

S Read ImproTemeBt BostU

Dated Marcb 1st, 1914. bterett Payable March and September.

Pradf?al dae serially from Marcb, 1924-194- 7, bchurre.
Coupon,bonds in denomination of $1,000 each. Free of taxes.

The full faith and credit of the entire county of Fairfax
u irreTOcably pledged for the payment of both the Principal
and Interest of these bonds.

Financial Statement
Assessed ralne, real and personal property $8,919,812
Assessed ralue, intangible property 936,953

Total taxable basis $9,856,765
Total Bonded Debt (this issue only) 50,000

We own and offer the unsold balance of these bonds, sub-

ject to prior sale or adrance in price, for delirery on or about
March 1st

Price to Yield 4 Per Cept
Orders may be at our expense. 1

Baker, Watts & Co.
BANKERS

Calvert and German Sts.

Tou Can The Best
by studyine the methods of such experienced buyers of
securities as the larce savings banks and big insurance
companies.
We are now offering a 596 mortgage bond for 9970, pro-
viding an income of 5.309& which has been purchased
by over fifty-seve- n institutions in large or small amounts.

Send for Detcriptive Circular H--0.

A. B. Leach & Co.,
InTcstment Securities

149 Broadway, New York

. ... ,r.tT, J. CImU. w,T1 .YltP- -

l.(3sU3; cncunfars. lr basaet, 100a.00; Western
n . I,. TC.Tm. ttif r.nlnesi. rer

txis.. """": beets, per 1M. iOTsslSO: enrlants,
rer crate, IdOattO; tumipe. jxr bbL. 33aL3. do.,
per box. SCaffl. tcanstoes. Flcnda. rer erste.
3L30; do.. New Toek hothouse, rer Ih.. 3Ca30:

California, prr erste. l.tOal.Oi; do.. VVA.
prr tssuet, ijm.w; sranacn. per ., ,...
kale, per bbL. 7js1.00; cranberries, per small
box, 3.0CaX2; do., per 33jnart box. 1.03 ; do., per

bbL. 13.tOalt.eo. Bra."ls smnu. per cnart. 10aB:
Klonda psrrers. per crate. L3U3.33; per basket.
LT3S3.33. llorlda peas, per Us.. S.OCj.130: beets.
rlorlds. per erste. LTU3.C0: oira. per crate. 3.30a

in . .
CIIKESIi-Ne- w icrx. new. rer in., ss; cai. irA. a. I IV a aljfe. trvmm t swsiU. ill SWISS. U3niC3JUr. KX Sa. .was. ., vtissys

hit iHiiri.TRTTfaiur. twt lb.. !: ronstfrt.

rr Ib W; cfakicDf. rcr lb.. lTi3; ducU. rr Ik.
lUalt, lorstrjs. f it. jji.

DIXISLD IOUL.TBI CflieB3. rcr 10.. --,

CO.Nn.NLEI ON rWK TniRTCCN

WHY THE BOND

RVN AWAY

(CcnTuht. 1711. br C 31. Ken. New Tori.)

In December there as a soft, thin
market In bonds lit all the bis cities of
the l'nited States. The New York mar-
ket, which is the bilTKest market of this
yort. saw drooplns prices. The transac-
tions were very small, and almost all
the low records of December were made
In sales of one, two. or three bonds at a
time. Nobody seemed to want bonds,
but nobody seemed to br selling: very
many of them. It was what is technical-
ly called a thin market.

In January, all of a sudden, somethin:
started people buying bonds. The de-
mand In some cases was urgent and ap-

parently without regard to price. In
three weeks time almost all the standard
bonds in which the market deals ran up
to prices that were almost as good as
their best prices at which these bonds
sold Ian or at an) rate, durlns the
last nine months of last year. It is In-

teresting to observe the causes that led
to this sudden outburst of buyinir. some
of it urgent in its character.

The tlrst cause, of course, was the thin,
ness of th- - market. Any market,
whether it be in cattle, dry goods, gro
ceries, stocks, bonds, or any other fluctu-
ating commodity, is In a position to be
advanced in price verv sharply and cry
auickly if a sudden demand springs up on
top of a thin little market where the
ptlees were going donn and small offer-
ing". The offerings arc not likely to In
crease suddenly at a tune hen a new
Nninnil lomrs into the market. On th"
rmitrar). the offerings re likely to be
found lighter in the face of a good de
mand than they are at a tim" of no de
mand or a vers small one. This technical
condition explains pretty well the vers
quick recovery slien the demand came
into the bond market In January.

It does, however, explain why the de
mand came. There was no demand n
INI. because all oer the world men were
lHirrowing monej and hoarding money
to look out for what they considered to
be dangerous and critical occasions In
the near future. The great losses of the
Balkan war had to be met and a great
deal of floating debt in the form of short
obligations piled up by American indus
trials and railways also had to be liqui-
dated. Everybody knows that there Is
something over a billion dollars of debt
that has to le t'd this year. All
through 1313. when men's minds were
doubtful and thing looked uncertain, this
great mass of debt that has to be paid
acted as a detriment, so that men were
not anxious to tie up money In long-
term investments, because they llgura
that they might be able to use It much
more profitably In the future.

The Balkan debts have not as jet been
pid.. nor have the railways and other
rrcat companies in this country financed
thejr needs. It became apparent early
in January, however, that untiuiy largo
preparations had been made for these
and other contingencies, so that the big
banks of the world were full of money
to lend and were not finding it easy to
place It at high rates. It became eident.
In fact, that there wa3 more money than
there was demand for money, conse-
quently the borrowing rates dropped
quite suddenly and institutions which
had been lending profitably on short

srrre drtwn to become buyers
of long-ter- m bonds and other debts of
this sort,

ltenee came the first demand. The pub
lic always follows quickly when such a
demand springs up. and In this case hun-ore-

of ptoplc who had money lyins
idle In the banks becauc they Wert
afraid to buy anything came Into the
markets nn.1 bid eagerly lor bonds at
prices much higher than the prices of
the fall. Thero Is the genesis of a strong
bond market. It was the suddenly in
ct eased demand meeting a supply that,
rmdll at Its best, dwindled rapidly as the
demand Increased. It resulted In a quick
and disconcerting rally as much as four
or five per cent In good old seasoned
bonds that had hardly ever in their his-
tory fluctuated, as much as four or five
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Lewis Johnson & Co.,
AVhlncton CorreipoBdenffl

1505 Pennsylvania Avanua

The

Munsey Trust

Company

Capita!

$2,000,000
FULLY PAID IN

FRANK A. MUNSEY

President

The Safest Investments
Are tiicM that da cot Caetcata lertrg tl
tcxtwd rendition of th money or stock mar
km. Fint deed of tran note (fint mort
ficei). well aecured on ml etat In th Dis-
trict cf Colombia, occstitate "pll-df- "

They do net depend epos th
fnocaal responaibnity of ladltiduals cr cor
tora'Jom for their stability,, and ire exempt
from taxation a personal prepcrtj. Wa can
.wrrly Rich Inrestmenta ia amounta from ot
cpvard. Bred for booUet, "Conccrnlcc Loana
tzd InTTftmexta."

Swartzell, Rheem &
Hensey Co.,

727 1Mb Street "orth.eat.

REMICK.HODGES&CO.

14 Wall Street, New York

J1M.W0 N.T.C. 4 HJL hi Mire. 3, 17
lM,00flLS.M5.RJ?.IrtMlteJHs.l7 I
100,909 ChL & N.WttGeii.MtxeJH.lMi'

Jriea sis AjsjsMaaJUis

Mcrakers New Tark Stack bckajura

Correspondents:

R. L. Day & Co. lastan

per cent in a w hole vcar. let alone In tiro
r three weeks, as in this case.
Of course, the public did not set the

bonds at tho baream prices of the fall.
The public never does. The class of buy-

ers that stand in the market and take
things when they are not wanted are ths
seasoned professionals representing bond
houses and bond traders, most of whom
have been in the bond business for years;
and understand it and know that when
sood bonds co flown in a thin market
they will some time or another so up
again in a market where tho offerings art
thin, but the demands are quite the eon- - '
trary.

As to the future, it Is a matter of
speculation. All the bis banks in Europa
and all our own bi? banks seem to ba
lountliij; on quite a. era
of easy money. It does not seem to be.

likely that a big sweeping revival of In-

dustry will again make demands upon
tho money market that will exhaust tht
working capital of tho financial world
and lead to very high rates for money.
Therefore, most of the bond experts are
tiguting on a broad and expanding bond
market. They have not figured this way
in ccveral jcars. or since the autumn of
iww. Their judgment in that case turned
out to be pretty good, except that ths
strength in the bond market tasted only
a few months instead of a year or more.
The chances at the present time seem tc
favor a broad and fairly strong condi-
tion in bonds for a long time to come, to
be interrupted only from time to time as
new issues come into sight to clog up
the channels of Investment, and to cause
periods of hesitation and possibly of
weakness, which arc the ordinary signs
or an ordinary good market digesting
securities as they come.


